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AnAssessmentofOpportunityandRiskinPrewarSouthe劉stAsia
JamesC.BAXTER
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Japanesebusinessmenofthesecondandthirddecadesofthetwentiethcenturynurtured
highhopesbrthedevelopmentofBritishMalayaandtheNetherlandsEastIndiesastargetsfbr
investmentinagriculturalenterprisessuchassugarandrubberplantationsandasmarketsfbr
Japanesemanu血cturedgoods.TheNan'y6Ky6kai南 洋 協 会,fbundedinlgl5withthesupportof
theGovemment-GeneralofTaiwanandanumberofvisionarybusinessleadersandprominentpo-
liticalfigures,cametofUnctionasthekeyorganizationfbrconductingresearchonconditionsand
opportunitiesinSoutheastAsiaandMicronesia,fbradvertisingJapaneseproductsin"commerciaI
museums"intheregion,andfbrdisseminatinginfbrmationabout(andtryingtoraisethelevelof
publicinterestin)theregionthroughpublicationsandlecturesinm司'orcitiesalloverJapan.This
essaytakesInoueJunnosuke井 上 準 之 助(1869-1932),amemberoftheBoardofCouncilors
oftheNan'y6Ky6kai,asarepresentative且gure,andreexamineshisperceptionsoftheNan'y6.
TwicegovernoroftheBankofJapan(1919-23andl927-28)andlaterthehighlyinfluentialmin-
isterof伽anceintheHamaguchiandWakatsukicabinets(1929-31),InouetouredBritishMalaya
andtheNetherlandsEastIndiesinAugustandSeptemberl928.Hecanbeseenasaspokesmanfbr
theJapanesebusinessestablishmentandespeciallyfbrthebankingindustry.Onhisreturnhegave
speechesinanumberofplacesaroundJapaninwhichhesurveyedthepossibilitiesandwarnedof
someofthedangersofbusinessactivityintheSoutheastAsiancolonies.Hewasquiteoptimistic
abouttheprospectsfbrJapanesebusinessandfinancetoflourishthere,evenwhileheacknow1一
Fig。1.InoueJunnosukeasGovernoroftheBankof
Japan.
Fig.2.InoueasMinisterofFinance,commemoratingthe
liftingofthebanonexportsofgold,1930.
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edgeddifncultiesarisingfヒomglobaleconomicconditionsandf士omtheparticularcircumstances
ofthemicroeconomiesandgeopoliticsofEastandSoutheastAsia.Hisviewsechoedpositions
thathadbeenarticulatedearlierinthemonthly〈勉ηンδゆ δ肋'zo∬ 痂 南 洋 協 会 雑 誌andother
publicationsofthesociety,andtheywereintumechoedbyotherJapanesethroughouttheprewar
years.InoueexemplifiedthemanyJapanesebusinessmenwhoweredisposedtobeintemationalist
andcooperativewithinthe丘ameworkofstnlcturesofBritishandDutchcolonialrulethattheyac-
ceptedas``realworld"conditionsthathadtoberealisticallydealtwith,andwhotendedtooverlook
orminimizeculturalmattersastheyemphasizedeconomicmatters.Theiroutlookcontrastswith
theideologyofsouthwardJapaneseimperialexpansiollthatgraduallygainedfbrceandcametobe
dominantbythelate1930s.
WhatdrewJapanesesuchasInouetoSoutheastAsiawasitsnaturalwealthandgrowing
economicoutput.AsheputittothebankersinTokyoon180ctober1928:
Together...MalayaandtheNetherlandsEastIndieshaveanannualoutputofsome2.7
0r2.8billionguilders.Therearenotsomanynationsaroundtheworldthathaveexports
totalingthismuch.It'sprobablethatifgrowthcontinuesatthecurrentrate,infiveorten
yearsthiswillbeoneofthemostimportantplacesintheworld.ThatiswhyIthinkthe
regionisworthyofJapaneseattention.1
ThefbundersoftheNan'y6Ky6kaialsolookedfbrmutualbenefit,
attainingaglobalideal.Intheir1915prospectus,theyhadwritten:
andsawtheare asakeyto
IfweachieveeconomicdevelopmentathomeandintheSouthSeas,andifwecanpro一
Fig.3.FromleR,IsakaTakashi,Inoue,andKano
TomonosukeinabananagroveinJava.
moteffiendlyrelationships,itwillbefbrthebeneftt
ofthepeopleofthewholeworld,notjustfbrthe
profitofonenationalone.2
Su.chpositiveassessmentsnotwithstanding,private
sectorJapanesebankerswerereluctanttocommitre-
sourcestotheNan'y6.PriortoWorldWarI,色wprivate
sectorballks(加 画g∫ 刀んδ 普 通 銀 行,"ordinary"banks)
werepreparedtodofbreignexchangetransactions,and
evenwhenthevolumeofJapanesetradewithSouth-
eastAsiaburgeonedsuddenlyduringthewar,theydid
notenterthefieldtocompetewiththetwo``special"
banks('oん 〃3伽g1訛 δ 特 殊 銀 行)thatwerelicensedto
dofbreignexchangeandthathadacquiredexperience
andexpertiseinbusinessoutsideJapan.TheBankof
TaiwanhadestablishedaSingaporeBranchinl912,
withthepulposeofsupportingJapanesebusiness,3耳nd
theY6kohamaSpecieBankopenedanofaceinSinga-
p r inl916.Withtheirindustryabsorbedindomestic
financialcrisesthroughoutthel920s,however,itseems
lInoueI928.Aguilder,Inouehadalreadyobserved,wasworthslightlylessthanaJapaneseyen.
2彼 我 の 経 済 的 発 展 を ま っ と う し 、 あ わ せ て 親 密 な る 交 誼 を 進 む る を 得 ば 、 一 人 国 家 の 利 益 た る
の み な らず ま た も っ て 世 界 民 族 の 慶 福 た らず ん ば あ らず 。 ハ伽 ンδ ゆ δんα'20一ηθη 露 南 洋 協 会 二 十
年 史.
37切woηG'脈 δ20一ηθη訪∫台 湾銀 行20年 史,pp.430-33.
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thatJapanesebankersgavelittlenoticetotheNan'y6.41noueexpressedhisregretattheabsence
ofJapanesefinancialinstitutionsintheregionexceptfbrthespecialbanks,observedthattheBank
ofTaiwanhadrecentlyscaledbackitsbusiness,andsuggestedthatnewinstitutionsbecreated
toprovidecredittoJapanesebusiness.Atatimewhenthe且nancialpanicof1927wasf士eshin
memory(audiencesdidnotneedtoberemindedthattheBankofTaiwanhadbeenonthebrinkof
飴ilurebefbrethegovernmentintervenedandrescueditinMayl927),Inoueapparentlyintended
toredirectatleastsomeoftheattentionofJapanesebankerstoopportunitiesab士oad.
TheburdenofInoue'sspeechesofOctoberl928wasthattheBritishandDutchterritoriesin
Southea6tAsiaWererichinpotentialfbrlucrativeJapaneseinvestments,providedthattheinves-
torsadoptedthemostadvancedtechniquesofproduction,managedtheirbusinessesef丑ciently,and
placedpriorityoncost-cutting.Themostpromisingare母fbrinvestment,hebelieved,wasagricul-
ture.Landwasavailable,especiallyinSumatra,5andlow-costlaborwasreadilyavailable;hewas
particularlytakenwiththeideaofimportinglaborf士omthepopulous(anestimatedfbrtymillion
inhabitants)islandofJava.EarlierJapaneseendeavorsintheNetherlandsEastIndieshadnotbeen
verysuccessfUl,henoted,andhewentontocriticizeJapaneseplantationinvestors,particularly
mbberplantationowners:
AttheendoftheGreatWarinEurope,in19180rlgl9,whenyoucouldobtainmoney
readily,peopleinvestedasmuchastheycouldgettheirhandson.Makingmoney食om
moneyandnotffomworkbecamethemainthing.Nowwhenyoulook,EnglishinMa-
layaandDutchandAmericansintheNetherlandsterritoriesownplantationsandare
puttingalotofeflbrtintoresearch,andaremakingwork,notfinance,thefbcusoftheir
business.ThisisnotthecaseohtheJapaneseplantations.Andthusnow,whenrubber
priceshavedeclined,onlyatinynumber[oftheplantations]areyieldingdividends.Most
arenotpayingdividends.6
41nthepagesofG'脈 δ 緬3伽 厂罐 〃 銀 行 通 信 録thatwereregularlyallottedtoreportsonfbreign盒nancial
andeconomicnews,thereisrelativelylittlenewsaboutBritishMalayaandtheNetherlandsEastIndies,com-
paredwiththeamountofcoverageofChinaand(fセoml932)Manchuria,nottomentionAmericaandEurope
(aboutwhichquitealargenumberofarticlesappeared).ShimizuHiroshiandHirakawaHitoshinotethata
」01nt-ventureJapanese-Chinesebank㎞owninEnglishastheChinaandSouthernBank(Jp.KananGink6
華 南 銀 行)setupabranchinSingaporein1920,targetingsmallandmedium-sizedJapanese且㎜s.Inthe
wakeoftheftnancialpanicof1920,however,thisinstitutionhadtolimititslendingactivityseverely,andin
anycaseitlefttransactionswithlargerfirmstootherlendinginstitutions.ShimizuandHirakawal999,p.72.
5"Sumatraistheplace-JavahasnomoreroomButifyougotoSumatra,andthesameistrueinMalaya,
youcanreadilyobtainland.Theverybestlandcannotbehadexceptatafairlyhighprice,butyoucanbuy
魚irlygoodlandfbrpracticallynothing.Ofcourseyouhavetopaytaxesonwhatyouhaveobtained,butit's
proportionatetowhatyouget."Inoue1928.InouespentseveralweeksinSumatrainSeptembeLAnother
personinhispartythroughoutthistripwasdeeplyfamiliarwiththatisland,anditislikelyhewasquite
inauentialinshapingthe飴㎜ rbankgovemor'sperceptionsoftheNan'y6.ThiswasIizukaShigenl飯
塚 茂(1889一?),aresidentofMalayaandtheDutchEastIndiesfbroveradecadeby1928,whohadbeen
encouraglngInoue'sinterestintheregionfbrsometime.(Itseemspossibleifnotprobablethattheymet
throughtheNan'y6Ky6kai,butIhavenotbeenabletocon且㎜this.Thereisahint,inthementionby
InoueラsbiographersthatIizukawastheson-in-lawofKat6Masanosuke加藤 政 之 助 ,thatthetwomight
havehadothersocialconnections.)IizukawasinvolvedinthemanagementofseveralJapaneseventuresin
theSouthSeas,includingtheOguraplantationinSumatra.HewouldbeelectedtotheDietffotnSaitama
Prefbctureinl942.
61bid.
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Hewasconvincedthatevenatthenear-historiclowpricelevelsof1928,nlbbercouldmakemoney
fbrJapaneseinvestors,ifonlytheyibllowedtheexampleoftherationalizingWestemownersand
managers.7Heencouragedthemtotakethechance.
BynomeanswasitonlyrubberthatInoueregardedwithoptimism.Hesawgoodprospectsfbr
tea,coffbe,tobacco,andpalmoil.Sericulturewasinanexperimentalphaseintheregion,buthe
likedwhathesawJapanesedoingandthoughtitmightleadtoestablishmentofaprofitablenew
productioncenteLDeeplyimpressedwiththefbcundityoftheSouthSeasclimate,hestronglyad-
vocatedplantingseveraldiffbrentcommercialcrops,andreviewedfbrhislistenersthat
thingsgrowveryfhst,andgenerallyspeaking,thereisnothingthatyoucanplantthat
won'tyieldaharvestwithinfiveyears.Rubberingeneralproducesinthefi負hyear;tea
inthesecond;coffbeinthethird;thesecanallbeharvestedveryrapidly.Togiveasingle
example,teacanbepick6dthreetimesamonth.Asyou㎞ow,inJapan,fbrthemostpart,
teacanbepickedthreetimesayear,perhapsfburifyoufbrceit,butintheNetherlands
EastIndies,youcanpickabouteveryeightdays」neightdaystheretheleafbudsgrow
且vetosevensun[fifteentotwenty-onecentimeters],andcanbepickedthreetimesa
month;thisisextremelyf乞st.RecentlysomeJapanesehavebeeninvestigatingthepros-
pectsfbrsericulturethere。Itseemsthatsuchthingsasmulbenyleavescanbeproduced
inwhateverquantityonewants.Silkwo㎜breedinginaboutthi且ydaysproducesalotof
wo㎜s,sothatinayearyoucangettwelvebatchesofwo㎜s.Withoutpushingthingsun-
reasonably,twelvebatchesayear,[although]thebestresultsareachievedifoneharvests
長)ronlytenmonthsoftheyeaL8
Inouewasnotblindtotheriskofinvestmentinagriculturalventures:``Lookingatpasthistory,
weseethatpricesHuctuatefbragricuIturalproductssuchasrubberWesenseconsiderabledanger
inthis."Hebelieved,however,thatdiversi且cationandpnldentmanagementcouldkeeptherisk
downtoanacceptablelevel.
PossiblysomeofInoue'senthusiasmfbrtheBritishandNetherlandscoloniesaroseoutofhis
verynegativeevaluationofconditionsfbrJapanesebusinessinChinaandalsoofthepracticesof
powerfhlOverseasChinesemerchants.IntheDutchandEnglishdominiohs,henoted,``thereare
nodisputesoverpropertyrights,Providedthatonehasfbllowedtheprovisionsofthelawandhas
obtainedownershipfbraconsideration,thereisnodisputing.Onthatpointinvestingintheseter-
ritoriesisquitesafb,"unlikeinChina,where,heasserted,therewas丘equentcontentionoverrights
toownershipandthelegalsystemdidnotprovideprotection,AsfbrOverseasChinese,theywere
themiddlemenfbrthevastm託 り'orityofJapanesemanufacturessoldintheSouthSeas;Japanese
trading丘 ㎜splayedasmallerrole,anddevotedmostoftheiref飾丘torawmaterialsdealings.The
nationalidentityofthemiddlemenwashighlysalientatthetimeofInoue'svisit,becauseChina
andJapanwereembroiledinbittercon且ictovertheJinan済南(Jp.Sainan)incidentthathadbegun
7AlmostsurelyInoue飴iledtoappreciatethesigni且canceofrecenttec㎞ologicaladvancesintiremanu飴c-
tureandchangesinthemarketfbrrawrubberintheUS.andEurope.SeeFrankandMusacchio2002.Frank
andMusacchiopointoutthattheautomobileindustryleveledofFintherecessionofl920-21,thendemand
wasnegativelyaffbctedbyimprovementsintire.technologysuchastheshiftffomcordedtoballoontires,
betterdesignoftirecasings,and丗ction-reducingadvancesincottonweaving.Increasedplantingsofrubber
treesinthelglOshadaugmented呂upply(asInoueprobably㎞ewbutdidnotsay),whilethesetechnological
changescontributedtoareductionofdemand.Pricesconsequentlydroppeddramatically.Inoueimaginedthat
theymightriseagain,.buttheydidnot.
81noue1928.
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justthreemonthsgarlier.InMayl928,且ghtinghadbrokenoutbetweenJapanesetroopsostensibly
defbndingthesafbtyofthe2,000JapanesewhowereresidinginthatcityandGuomindangtroops
onthemoveintheNorthernExpeditionthataimedtounifyChina.Civiliancasualtieswerehigh
andbothsidesco㎜itted``appallingatrocities."9Anti-Japanesesentimentsintensi五edinChina
andanti-ChinesefbelingsreemergedinJapan.NotuntilMarchl929wouldanegotiatedsettlement
bereached.TheeventbecametheoccasionfbraChineseboycottofJapanesegoods,themostefL
fbctiveactionofitskindtodate.OverseasChineseintheSouthSeassupPortedtheboycott,tothe
severedetrimentofJapanesetrade.
InouevoicedrespectfbrWesterninstitutions,andmoreoverseemstohavebeencomfbrtable
withcolonialo伍cials.SoonafterenteringtheBankofJapan,hehadbeensenttoLondonfbr
studyandhadspentnearlytwoyearsasatraineeatParr'sBank,and丘oml908to1911hewas
seniormanager(初 η'o肋 監 督)intheNewY6rkagency(∂∂か∫'θη 代 理 店)oftheBankofJapan,10
W6caninfbrthathehadgoodEnglish.InBataviahewastheguestofhonoratareceptionhosted
bytheDutchgovernment,andhewasalsoentertainedinthehomeofGove]mor-GeneralA.C.D.
DeGraefCwithwhomhehadfb㎜edapersonalaswellaso册cialrelationshipbetweenl919and
1922,whenDeGraeffwastheNetherlands'ministertoJapan.llForInoue,itseemednaturaland
relativelyeasytoworkwithinthesystemofWestemcapitalismandempires.WhereChineseand
theOverseasChinesewereconcerned,however,hissenseofnationalinterestmadehimcombat-
ive,ratherthaninclinedtocooperation.HeIaidoutthecasefbrreplacingChinesechannelsof
commercewithJapaneseinthesete㎜s:
WearesellingabouteightymillionguildersofJapanesegoodsto[theNetherlandsEast
Indies],withcottonfabricandprocessedcottonf乞bricaccountingfbrthelargestshareof
this,aboutfbrtymillionguiders.OurnextbiggestexportstotheDutchterritoryarepot-
teryandtea._Peopleandgood呂f士omJapanarewelcomed[whiletheChinesearedis-
liked].JapaneseexportstotheDutchcolonycannotbecomparedtotheseveralhundreds
ofmillionsofexportstoChina,butIbelievethatifwemakeaneffbrtwecan,yearafter
year,significantlyincreasetheamount.However,theflawthatconstitutesanobstacle
toourachievingthisgoalisthattheinstitutionsthatselltheeightymillionguildersof
JapaneseexportstothenativesareallcontrolledbyChinese.Therearesixtyorseventy
thousandChineseinJav3,andtheynlnalltheinte㎜ediaryinstitutionsthatsellJapanese
goodstothenatives.Therefbrewhentheyimposeaboycott,astheyarerightnow,the
Chineseinte㎜ediariesbecomeaseriousobstacle,andexpo貰sofJapanesegoodsdecline.
Thisbeingthecase,don'tyouthinkitwouldbebetterifJapaneseweresellingthings
directlytothenatives?12
TodisplacetheOverseasChinese,Inoueappreciatedthatnewhumanresourceswererequired,
Japanneededtotrainspecialistswhowouldstafflocaloperationsintheregion.Nodoubthe㎞ew
thatthiswasapointstraightoutoftheNan'y6Ky6kaiprospectusof1915,0nethathadbeenre-
peatedlyassertedintheassociation'spublicationsovertheyears.Inhisrephrasing:
9ThisisJonathanSpence'sphrase,inSpence1990,p.363.
100nInoue'sserviceintheBankofJapan,seechapteronhiminYbshinol976,pp.131-48.
110nDeGraeff'scareer,seetheshortbiographyin、8∫ogrφ30乃〃bo漉 ηわoθんvα ηハ尼漉 厂10η4(lastupdated
5September2003,accessedl30ctober2004).Hewasministerplenipotentiary(gθvo加αo勧 4〃 吻'3'θ りto
JapanffomDecember1919to:November1922,whenhewasassignedtotheDutchembassyinWashington.
Hewasappointedgo〃vθ7刀ε〃尸一gθηθ7α010ftheNetherlandsEastIndiesinMarchl926.
121nouel928.
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TheChinesehaveputoverahundredyearsofworkintobuildingabaseinJava,andit
wouldbenotatalleasytotakeitintoJapanesehandsovemight....Asabasicin丘a-
structure,startingnow,wehavetodeveloptheexpertpersonnelneeded,peoplewho
cancommunicateinthelocallanguageand㎞owthenatives'fblkwaysandcustoms.If
youngpeoplewhohavegraduatedffomupperprimaryschoolormiddleschool,rather
thanstrugglingoninJapanwhereitissohardtomakeone'swayintheworld,instead
gotoJavaand宙orkhardandleamthenativelanguage,Japanesewholesalefhmswill
gladlyemploythem.Ithinktherewillbemanyopportunitiesfbrworkfbrsuchpeople
inthefUture.13
SpeakingtotheNan'y6Ky6kai,Inoueturned丘ommattersofeconomicopportunitiesandrisks
tooffbratsomelengthhisanalysisoftheOverseasChinesecommunity'sbackingoftheGuomind-
anggovernmentandtheNorthernExpedition.W6canlabelthisanexerciseinpoliticalriskanaly-
sis.CommentingthatquiteafbwofthedescendantsofimmigrantsffomChinacouldnotread
orspeakproperChinese,andsomehadinte㎜arriedwithnon-Chinese,hestatedhisbeliefthat
OverseasChinesetiestothemothercountrvhadbecomeattenuatedovercenturiesofresidence
Fig.4.ThesultanofSolowithalady.inaphotographtaken
duringInoue'svisit.
abroad.CoercionbyagentsoftheGuomind-
ang,notpoliticalconviction,hemaintained,
accountedfbrthegenerouscontributionsby
OverseasChineseresidentsoftheSouthSeas
totheNarjinggovernment'streasuryandfbr
thestrengthoftheboycottintheregion.Almost
surelyInoue'sreadingofthiswasinadequate-
lyinfb㎜ed,butitrenectedtheconventional
viewofNan'y6Ky6kaipublications.Plainly
Japaneseofthel920sunderestimated加og一
'ooidentificationwithandfinancialsupportfbr
theyoungNationalistregime.Deeperanalysis
byWangGungwuandotherswritinga丘erthe
warmakesclearthattheissuesofidentityand
loyaltyweremorecomplexthanInoueandthe
Nan'y6Ky6kaiimagined。14Morethansimple
coercionwasatwork.
NotonlythecomplexityofOverseasChi-
neseidentityeludedInoue,butalsodistinctive
culturalandsocialcharacteristicsofthevarious
peoplesoftheSouthSeas.Tobesure,heatleast
paidlipservicetothenotionofleaminglocal
languageandfblkways,butinhisspeechesitis
apparentthathisinterestisinstrumental.Allde一
131bid.Fromitsbeginning,theNan'y6Ky6kaihademphasizedtheimportanceoflanguagelearning,andhad
setupprogramstoteachDutchandMalay工ateritwouldteachChineseandFrench,aswell.MitsuiBussan,
oneofthefirstJapanesecompaniestoestablishoperationsintheNan'y6,withofacesinbothSingaporeand
Bataviaby1900,alsopromotedlanguagestudybyitsJapaneseemployees.Farfヒombeingoriginal,Inoue
wasreiteratinganideathatothersinvolvedintheregionhadespousedfbryears.
14VVangl981,PP.142-58.
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scriptionsoflocalpeople("natives,"砌∫η 土 人)fbcusontheirworkandconsumptionbehaviors;
hedoesnotevenmentionreligiousbelieforpractice,orethnicdiversity(exceptinthebroadest
categories,fbrexample,JavaneseandSumatrans),ordif琵rencesinstatusand/orclass.Hecould
hardlyhavebeenignorantofallthesematters.InYogyakarta,hehadbeeninvitedtothepalace,
wherethesultanhadentertainedhimwithaJavaneseplay;healsovisitedthesultan'scourtin
Solo.151nouehad且rst-handexperience,thisshows,ofthestratificationoflocalIslamicsociety-
notonlydidheobservetheworkersontheplantations,healsosocializedwithlocalroyalty.In
thetextsofthetalkshegaveonhisreturntoJapan,however,hisimageoftheSouthSeasiscon-
stmcted丘omdataaboutthe魚ctorsofproductionde伽edinnaπoweconomicte㎜s.Thosete㎜s
limitedhisvision,astheyassumedthatthephenomenaworth㎞owingwereeconomicmatters,
elementsoftransactions魚miliarinintemational-indeedwemightsay"global"一commercial
circles.WhenhetalkedaboutthenativesofJava,Sumatra,andMalaya,hetouchedonlyontheir
qualitiesasworkers.Hepaidnoattentionwhatsoever
toanticolonialorantiestablishmentactivityintheBrit-
ishandDutchdominions,orthesocialandpoliticaldy-
namicspropellingthatactivity.16
0versimpleashemayhavebeenaboutculture,and
complacentashemayhavebeeninhiscon且dencethat
thewholeworldwastrendinginthedirectionofthe
modemizedwaysofm司'orWesternsocietiesandhis
ownhighlyeducated,cosmopolitansegmentofJapa-
nesesociety,Inouedidseethatoperatingfinancialinsti-
tutionsintheSouthSeaswascomplicatedandffaught
withrisk.Hecautioned∫apaneseordinarybankersthat
theywereprobablynotreadytocalculatevaluesand
risksintheregion,andsuggestedthatifnewinstitu-
tionswereestablished,ashehopedtheywouldbe,they
shouldstudythepracticesofEuropean.飾η漉 な150η舵 η,
merchantbanksthatriskedtheirownfUndsinandpar-
ticipatedactivelyinthemanagementofventures。171t
wouldnotbeeasy,butinhisopinionthepotentialre-
wardsofsuccessjustifiedtheeffbrt.
ItisworthnotingthatalthoughInouementioned
thatoilwasthenumberthreeexportoftheNetherlands
EastIndiesafternlbberandsugar,andthattinwasalso
言謡81U&蹤1燃e黼:離 翻l
dles.
15Thesultaniscalledking,δ王,inInoue'sbiography;thepalaceinY6gyakarta(Jogiaジョ ク ジ ャ)is
calledδ 勺 痂 王 宮,andInoueラsvisitinSolowastothe@魏ε'宮 廷.
16Hecompletelyoverlooked,thatistosay,thekindofmovement(ρε君9ε磁 αη)analyzedbyTakashiShira-
ishiinShiraishi1990.
17HeapprovinglycitedthecaseoftheNederlandscheHandelsbank,whichwasactiveintheNetherlandsEast
Indies:``Ithasaplantationofitsown,anditmanagesotherplantationsjointlywithotherpeople,anditdraws
onthe㎞owledgegainedinthisactivi域toengageinlendingtoplantations.Thisis,asyou㎞ow,Ge㎜an-
styleindustrialbanking.Thebankputsitsownpeopleintostartupabusiness;ltrunstheplantation,andwhen
itisrunningsoundlyandltwouldbepro丘abletodoso,thebanksellstheplantatlontosomeoneelse.Atthe
sametimeitlendstoothersinthesamekindofplantationoperations."
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produced,heconcentratedonprospectsfbrJapaneseinagriculture.Heignorednaturalresources
exploitation.AtthetimedemandfbrpetroleumproductsinJapanwasrelativelylow,andimports
OfOilf士OmSOU.theaStASiarankedWellbehindrUbberandSUgarIfInOUethOUghtJapanShOUIdtake
astrategicinterestintheoilreservesoftheEastIndies,heremainedsilentaboutit.Theauthorities
hadgrantedexclusiverightstodevelopoilresourcestotheBataavscheMaatschap両,heremarked
tohisNan'y6Ky6kaiaudience,andacceptingashedidthelegitimacyofDutchnlle,hedidnot
questionthisdispositionofrights.WhatinterestedhimwasnotthatanopportunityR)rJapanesein-
vestmenthadbeenfbreclosed-hetooknonoteofthis-butthattheDutchstyleofmanagementof
thisjointpublic-privateventurecontrastedwiththepattemfbundinJapanesepublic-privateenter-
prises('oん 〃8伽gα'3勿 特 殊 会 社).Althoughhalfofthedirectorsofthecompanywereappointed
bythegove㎜ent,andhalfwereselectedbytheprivatesectorinvestors,thegovemmentappoin-
teesdidnottrytoimposethegovernment'swillontherunningoftheBataavscheMaatschap両,as
wouldhavebeenthecaseinJapan,hereported.Heleamedinaninterviewwithexecutivesofthe
companyinBataviathatmanagementdecision-makingpowerwasdevolvedtoprofbssionalson
thescene,thatis,tothem.Thedirectorsdidnotinterfbre.``Ithinkthisisanextremelygoodway
ofdoingthingsincolonies,"heconcluded,"particularlyinmanagingsugarplantationsandother
agriculturalbusinesses,especiallyintropicalregions,andIdonotexceptTaiwanwhenIsaythis."
ProspectsfbrimmigrationofJapanese魚㎜er andworkerstotheSouthSeaswerealsoof
considerableinteresttoInoue.Inthisareahewasconcernedaboutunskilledfblk,notbusiness-
menandtheirfamilies.Heleftunarticulatedtheassumptionsunderlyinghiscuriosityaboutthis
matter,butclearlyhesharedtheconventionalwisdomofthedayandbelieveditdesirabletofind
outletsfbr``suΦlus"Japanesepopulation.Fewpeoplecouldhavebeenmoreconsciousthanhethat
thedomesticeconomyhadbeenlargelystagnantsincel920,anditwaswidelythoughtthatthe
countrywasincapableofabsorbingeveryonebomthere.Takingintoaccountwagelevels,typesof
workavailable,competitioninthelabormarketfヒomChineseandIndianmigrantsaswellasffom
MalaysandJavanese,andcostofliving,InouejudgedthatconditionsinMalayaandIndonesia
werehighlyunfavorablefbrunskilledJapanese.Avitalelementinhisargumentwasthatmigrant
contractlaborersfヒomJavaandIndiacouldliveverycheaplyindeed,lessexpensivelythan∫apa-
nese,andwerewillingtoworkproductivelyenoughtosatisfytheneedsoftheiremployers.When
hewasgivingadvicetopotentiarinvestors,hecalledJavanesecontractlaborers``idear'workers,
andsawthisasareasonfbroptimismaboutJapaneseprospects.Javanesemigrantworkersin
Sumatracouldbeemployedfbranaveragewageofjustfbrty-fivecentsaday,yettheyworked
蕾黛戀 畿 翻oTomonosuke・lnoue・andI伽kaShigem・deep
prettyhard,heobserved.Whenhewas
talkingaboutimmigration,thelowcost
oflocalorregional(i.e.,non-Japanese)
laborbecameareasonfbrpessimism.
ThecomparativeadvantageofJapanese
魚㎜ersandlaborers-abilitytowork
intensivelyfbrlonghoursandtoattend
todetails-wasnotsufncient,inhis
opinion,tomakeitpossiblefbrthemto
succeedinlargenumbersinSoutheast
Asia.
Inoueaddressedaudiencesofex_
patriateJapaneseinShanghai,Hong
AJapaneseBankerViewstheSouthSeas 125
Kong,Batavia,Pasuman,andSingpore.Inthefirstfburofthesecities,hewasinvitedbythelocal
JapaneseClub(NihorU.inKurabu).181nSingaporethevenuewastheJapaneseElementarySchool.
There,alittlemorethanhalfWaythroughhistrip,hedeliveredwhathisbiographersdescribedas
animpassionedspeech,rangingwidelyoverJapan'seconomy,problemswithChina,andemigra-
tionpolicies.The飼 ㎜ercentralbankgovernor'scontactswithJapaneseduringthistripwerenot
allone-sided,withhimdoingthetalkiig.Consul-GeneralMiyakearrangedareceptionfbraround
twohundredguestswhenInouearrivedinBatavia,andtherewasanotherreceptionattheconsul-
general'sresidenceinSurabaya.ManyoftheattendantsattheseeventswereJapanese,andInoue
madeplaininhistalksinTokyoinOctoberthathehadlistenedaswellastalked。Hereportedon
someoftheircon¢erns,fbrexample,theirhopes鉛rassistanceinstrengtheningJapaneseschools
andtheirworriesaboutmedicalcareinaregionwherealmostnoJapanesedoctorswerelicensed
topractice.Healsotookintheviews.ofJapaneseresidents,beginningwithIizukaShigeru,the
businessmanwhoactedashistourcoordinatorandguide,ontheeconomyoftheregionandthe
opportunitiesfbrJapanese.OtaniK6zui大谷 光 瑞,theretiredchiefabbotoftheHongarjischool
oftheTruePureLandsect,hostedInoueathisvillaoutsideBataviaandsharedinsightsffomhis
manyyearsofinnovativeagriculturalexperimentationintheregion.Inouevisitedthecommercial
museumsrunbytheNan'y6Ky6kaiinSingaporeandSurabaya,andspoketotherepresentatives
oftheassociationthere.Elsewhereonhistravels,hetalkedwiththemanagersofJapaneseagri-
CUItUralVentUreS.
ForallInoue'senthusiasmaboutthegoodchancesfbrJapanesetosucceedinbusinessinthe
NetherlandsEastIndiesorBritishMalaya,asitturnedout,hedidnotpersuadeanyofhislisteners
attheTokyoBankersClubtotakethechallenge.Noprivate-sectorbankfセomthemainislandsof
Japanwasreadytoco㎜ittheresourcesandthetimethatwouldhavebeennecessa塀toestablish
abeachhead.NotoneopenedanofaceinSoutheastAsiaduringtheprewaryears,nordidprivate-
sectorbankerstakeInoue'shintandsetupanewEuropean-stylemerchantbank.TheY6kohama
SpecieBankandtheBankofTaiwanremainedtheonlyJapaneseinstitutionsoperatinginthe
「eglon・
HowaudiencesattheNan'y6Ky6kaiandelsewherearoundJapanreceivedInoue'stalkabout
theSouthSeas,wecannotsa》へThereisnoteventhekindofcircumstantialevidencethatexistsin
thecaseoftheordinarybanks.19However,eventhoughwedonot㎞owwhatreactionsitelicited,
wecancommentonInoue'sNan'y6discourseitselfThecontenthepresentedandthelanguagehe
usedinlayingouthisanalysisofeconomicconditionsandfactorsofproductionwerefbrthemost
partdispassionate.Hecommittederrorsofomission,Ithink,inleavingoutdiscussionofreligion,
180nJapaneseassociations,seeHashiyal997,pp.215-36.MostoftheNiho可inkaiwereestablishedatthe
initiativeofJapaneseconsularofacials(thatinSingapore,fbrexample,in1915),andtheyhadamixednature,
partgovernment-sponsoredb耳sinessassociation,partlocalgovemmententity.WritingaboutNiho切Oinkai,
HashiyadoesnotmentionNiho切inKurabu;inInoueJunnosukeden,thete㎜Niho切inkaidoesnotoccur,
butrefbrenceismadetotheNiho功'inKurabuofShanghai,HongKong,Batavia,andPasuruan.Myguessis
thatthete㎜sarenotper艶ctlysynonymous,butthattherewasmuchoverlapinthemembershipofassocia-
tionsandclubs.
19ThepopulationofJapaneselivinginSoutheastAsiadidcontinuetorisesteadily.Seechart9-1inHashiya
1997,p.217.ThischartshowstrendsinJapanesepopulationin,exportsto,andimportsffomtheregionf士om
1907to1935.Between1928and1935,thenumberofJapanesepeopleincreasedgradually(thoughitwasHat
丘oml931to1934);Japaneseexportsdeclined(becauseoftheChineseboycott)through1931,thenmorethan
doubledinthenextfburyears;andJapaneseimportsdroppedshaq)ly,thenrecoveredtoaboutthesamelevel
asin1928.IdoubtstronglythatanyrelationshipbetweenInoue'sspeechesandthesetrendscanbeproven.
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socialstnlctureanddynamics,andpolitical色㎜entamongthecolonizedpeoples,buthedidnot
魚llvictimtothecontagionofOrientalismthatinfbctedmanyofhisfbllowcitizenswhenthey
viewedSoutheastAsiabetweenthefirstandsecondworldwars.20Moreover,everythinghesaid
waspremisedontheexistingintemationalorderandcooperationwithintheffameworkofthat
ordeLHeeschewedtherhetoricof"southwardadvance"(ηαη3伽 南 進)orofexpansionofthe
Japaneseempireatatimewhensomeofhiscontemporaries,includingIizukaShigeru,theman
whoactedashis尠ideandinb㎜antonthingsSoutheastAsian,wereembracingitandtryingto
incitepeopletoseeexpansionasJapan'sdestiny.21
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